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AMERICAN ECONOMIC ASSOCIATION 



The American Economic Association is an organiza- 
tion composed mainly of persons interested in the study 
of political economy or the economic phases of political 
and social questions. As may be seen by examining 
the list of members and subscribers printed in this vol- 
ume, not only are all universities and most prominent 
colleges in the country represented in the Association 
by their teachers of political economy and related sub- 
jects, but even a larger number of members come from 
those interested as business men, journalists, lawyers or 
politicians in the theories of political economy or, more 
often, in their applications to social life. There are fur- 
ther more than one hundred subscribers, nearly all being 
large libraries. 

The first two meetings of the Economic Association 
in 1885 and 1887, and the meetings of 1897, 1898, 1900, 
1901, and 1902, were at the same place as those of the 
American Historical Association. Joint sessions and 
less formal gatherings of the members of the two Asso- 
ciations were thus held. The annual meetings give 
opportunity for social intercourse among the teachers 
and public men composing the Association's member- 
ship. They contribute also to create and cement 
acquaintanceship and friendship between teachers of 
economics and cognate subjects in different institutions, 
and so to counteract any tendency to particularism 
which the geographical separation and the diverse tra- 
ditions of American colleges might be deemed to foster. 

The Publications of the Association, a complete list 
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of which is printed at the end of this volume, were be- 
gun in March, 1886. The first series of eleven volumes 
was completed by a general index in 1897. The second 
series, comprising two volumes, was published in 1897- 
99, and in addition thereto the Association issued, during 
1896-99, four volumes of Economic Studies. In 1900, a 
third series of quarterly Publications was begun with the 
Papers and Proceedings of the Twelfth Annual Meeting, 
and has been continued since with ample amount and 
variety of matter. It is intended to add to these quar- 
terly numbers, from time to time, such monographic 
supplements as the condition of the treasury and the 
supply of suitable manuscript may make possible. 

The American Economic Association is the organ of 
no party, sect or institution, It has no creed. Persons 
of all shades of economic opinion are found among its 
members, and widely different views are given a hearing 
in its annual meetings and through its publications. 

The officers of the Association and the contributors to 
its Publications receive no pay for their services. Its 
entire receipts are expended in printing and circulating 
the Publications and in the slight expenses attendant 
upon the annual meetings. Any member, therefore, 
may regard his annual dues either as a subscription to 
an economic publication, a payment for membership in 
a scientific association, or a contribution to a publication 
fund for aiding the publication of valuable manucript 
that might not be accepted by a publishing house 
governed primarily by motives of profit, and that could 
not be published by the writer without incurring too 
heavy a burden of expense. 



CONSTITUTION 

ARTICLE I. 

Name. 

This Society shall be known as the American Eco- 
nomic Association. 

ARTICLE II. 

Objects. 

i. The encouragement of economic research, espe- 
cially the historical and statistical study of the actual 
conditions of industrial life. 

2. The publication of economic monographs. 

3. The encouragement of perfect freedom of economic 
discussion. The Association as such, will take no par- 
tisan attitude, nor will it commit its members to any 
position on practical economic questions. 

4. The establishment of a bureau of information de- 
signed to aid members in their economic studies. 

ARTICLE III. 

Membership. 

Any person may become a member of this Association 
by paying three dollars, and after the first year may con- 
tinue a member by paying an annual fee of three dol- 
lars. On payment of fifty dollars any person may be- 
come a life member, exempt from annual dues. 1 

ARTICLE IV. 

Honorary Members. 

The Council may elect foreign economists of distinc- 
tion not exceeding twenty-five in number, honorary 

1 NOTE — Each member receives all reports and publications of the 
Association. 
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members of the Association. Each honorary member 

shall be entitled to receive all reports and publications 

of the Association. 

ARTICLE V. 

Officers. 

The officers of the society shall consist of a President, 
three Vice-Presidents, a Secretary, a Treasurer, a Publi- 
cation Committee, and a Council. 

ARTICLE VI. 

Council. 

i. The Council shall consist of an indefinite number 
of members of the society, chosen, with the exception 
of the original members, for three years. It shall have 
power to fill all vacancies in its membership, and may 
add to its number. 

2. It shall elect the President, Vice-Presidents, Secre- 
tary, and Treasurer ; the President, the Secretary, the 
Treasurer and the Chairman of the Publication Commit- 
tee, together with three other members to be elected by 
the Council, shall constitute an Executive Committee 
with such powers as the Council may entrust to it ; pro- 
vided, however, that the offices of Secretary and of 
Treasurer may be filled by one person, and that the 
offices of Vice-President and of elected member of the 
Executive Committee may be filled by one person. 

3. The Council shall organize itself into a number of 
standing committees upon the various lines of research 
undertaken. These committees shall prepare reports 
from time to time upon such subjects relating to their 
respective departments as they may select, or as may be 
referred to them by the Council. These reports shall be 
presented to the Council at its regular or special meet- 
ings and be open to discussion. All papers offered to 
the society shall be referred to the appropriate commit- 
tees before being read in Council. 
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4. The Council shall have charge of the general in- 
terests of the society, and shall have power to call meet- 
ings and determine what reports, papers, or discussions 
are to be printed, and may adopt any rules or regulations 
for the conduct of its business not inconsistent with this 
constitution. 

5. The Council shall elect a Committee on Publica- 
tions, which shall consist of six members, so classed 
that after the first election the term of two members 
shall expire each year. This committee shall have 
charge of and responsibility for the scientific publica- 
tions of the Association. 

ARTICLE VII. 

Amendments. 

Amendments, after having been approved by a major- 
ity of the Council, may be adopted by a majority vote 
of the members present at any regular meeting of the 
Association. 
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1. The President of the Association, who shall be 
ex-officio a member of the Council, shall preside at all 
meetings of the Council and Association, and perform 
such other duties as may be assigned to him by the 
Council. In case of inability to perform his duties, they 
shall devolve upon the Vice-Presidents in the order of 
their election, upon the Secretary and Treasurer, and 
upon the Chairmen of the Standing Committees, in the 
order in which the committees are mentioned in the list. 

2. The Secretary shall keep the records of the Asso- 
ciation, and perform such other duties as the Council 
may assign to him. 
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3. The Treasurer shall receive and have the custody 
of the funds of the Association, subject to the rules of 
the Council. 

4. The following Standing Committees shall be or- 
ganized : 

(1). On Labor. 
(2). On Transportation. 
(3). On Trade. 
(4). On Public Finance. 

(5). On Industrial and Technical Education. 
(6). On Exchange. 

(7). On General Questions of Economic Theory. 
(8). On Statistics. 

(9). On Teaching Political Economy. 
The Executive Committee may appoint such special 
committees as it may deem best. 

5. At any meeting called by the general summons of 
the President five members shall constitute a quorum. 

6. Papers offered for the consideration of the Council, 
shall be referred by the Secretary, each to its appropriate 
committee. 

7. In order to encourage economic research, the Asso- 
ciation proposes to render pecuniary assistance in the 
prosecution of the same, and to offer prizes for the best 
monographs upon selected topics. It stands ready to 
accept and administer any fund placed at its disposal for 
either purpose. 

8. The Executive Committee shall have power at any 
time to add new members to the Council. 

9. The Executive Committee shall assign all members 
of the Council to one of the Standing Committees, and 
shall appoint the Chairmen of the Committees. 

10. It shall be the duty of the Chairman of the re- 
spective Committees to organize and direct the work of 
the same, under the general control of the Council. 



EX-PRESIDENTS 
*Francis A. Walker, Henry C. Adams, 

Massachusetts Inst, of Technology. University of Michigan. 

*Charles F. Dunbar, Arthur T. Hadley, 

Harvard University. Yale University. 

John B. Clark, Richard T. Ely, 

Columbia University. University of Wisconsin. 



OFFICERS FOR THE YEAR ipoj 

President. 



Edwin R. A. Seligman, 
Columbia University. 

Vice-Presidents. 

William W. Folwell, 
University of Minnesota. 

Lester F. Ward, 

Smithsonian Institute. 

Frederick W. Moore, 

Vanderbilt University. 
Secretary and Treasurer. 
Frank A. Fetter, 

Cornell University, Ithaca, N. Y. 
Publication Committee. 



Jacob H. Hollander, Chairman, 

Johns Hopkins University, Baltimore. 

Thomas N. Carver, 

Harvard University. 

Davis R. Dewey, 

Massachusetts Institute of/Technology . 



Willard C. Fisher, 

Wesleyan University. 

William A. Scott, 

University of Wisconsin. 

Fred M. Taylor, 

University of Michigan. 



Executive Committee. 



Ex- Officio Members — 
The President 
The Secretary-Treasurer 
The Chairman Publ. Com. 

* Deceased. 



Elected Members — 

Charles J. Bullock, 

Williams College. 
Winthrop M. Daniels, 
Princeton University. 

William Z. Ripley, 

Harvard University. 
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Term of office expiring in igo4. 

Henry C. Adams, University of Michigan. 

J. H. Arnold, Redfield, South Dakota. 

William B. Bailey, Yale University. 

James W. Black, Colby University. 

Ernest L. Bogart, Oberlin University. 

Frederick C. Clark, Ohio State University. 

John B. Clark, Columbia University. 

John R. Commons, Civic Federation, N. Y. 

Charles H. Cooley, University of Michigan. 

John Cummings, University of Chicago. 

Arthur M.. Day, Columbia University. 

Henry Crosby Emery, Yale University. 

Washington Gladden, Columbus, Ohio. 

John H. Gray, Northwestern University. 

Frederick B. HawlEy, New York City. 

George K. Holmes, U. S. Department of Agriculture. 

Frederick C. Howe, Cleveland, 0. 

Charles H. Hull, Cornell University. 

John Hyde, Washington, D. C. 

Alvin S. Johnson, Columbia University. 

David KinlEY, University of Illinois. 

Martin A. Knapp, Interstate Commerce Commission. 

Henry W. Lamb, Brookline, Mass. 

Charles W. Macearlane, Philadelphia, Pa. 

Frederick W. Moore, Vanderbilt University. 

Harry T. Newcomb, Wayne, Pa. 

J. Pease Norton, New Haven, Conn. 

Simon N. Patten, University of Pennsylvania. 

William R. Patterson, Tenement House Department,fN.°Y. 

Edward T. Peters, U. S. Department of Agriculture. 

Carl C. Plehn, University of California. 

JESSE E. Pope, University of Missouri. 

Harry H. Powers, Boston, Mass. 

William A. Rawles, Indiana University. 

George E. Roberts, Washington, D. C. 

Maurice H. Robinson, University of Illinois. 

Edward A. Ross, University of Nebraska. 

Frank R. Rutter, Washington, D. C. 

John C. Schwab, Yale University. 
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William A. Scott, University of Wisconsin. 

Henry R. Seager, Columbia University. 

Ernest A. Smith, Allegheny College. 

Oliver M. W. Sprague, Harvard University. 

Worthy P. Sterns, Bureau of Statistics, U. S. Treasury Dept. 

Fred M. Taylor, University of Michigan. 

Thorstein B. VEBLEN, University of Chicago. 

G. 0. Virtue, Winona, Minn. 

C. S. Walker, Massachusetts Agricultural College. 

Ulysses G WEATHERLY, Indiana University. 

Max West, Brooklyn, N. Y. 

Walter F. WlLLCOX, Cornell University. 

H. Parker Willis, Washington and Lee University. 

William F. Willoughby, U. S. Department of Labor. 

Carroll D. Wright, U. S. Department of Labor. 

Walter A. Wyckoff, Princeton University. 

James T. Young, University of Pennsylvania. 



Term of office expiring hi igo^. 

Foy Spencer Baldwin, Boston University. 

Don C. Barrett, Haverford College. 

Charles BeardslEY, Harvard University. 

William F. Blackman, Rollins College. 

John Graham Brooks, Cambridge, Mass. 

William M. Burke, Albion College. 

Robert C. Chapin, Beloit College. 

Frederic R. Clow, Oshkosh Normal College. 

James W. Crook, Amherst College. 

John F. Crowell, Bureau of Statistics, Treasury Department. 

Edward T. Devine, Charity Organization Society, N. Y. 

Richard T. Ely, University of Wisconsin. 

Roland P. Falkner, Library of Congress. 

Henry W. Farnam, Yale University. 

Henry Ferguson, Trinity College. 

Irving Fisher, Yale University. 

Worthington C. Ford, Library of Congress. 

Hamline H. Freer, Cornell College. 

Henry B. Gardner, Brown University. 

George P. Garrison, University of Texas. 

Franklin H. Giddings, Columbia University. 

Nicholas P. Gilman, Meadville, Pa. 

William H. Glasson, Trinity College. 

Frank J. Goodnow, Columbia University. 

Elgin R. L. Gould, New York City. 

Frederick C. Hicks, University of Cincinnati. 
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Jacob H. Hollander, Johns Hopkins University. 

Edmund J. James, Northwestern University. 

Emory R. Johnson, Universit)' of Pennsylvania. 

Edward D. Jones, University of Michigan. 

LindlEy M. Keasbey, Bryn Mawr College. 

GuSTAV A. KlEENE, Swarthmore College. 

Isidor LOEB, University of Missouri. 

Frank L. McVey, University of Minnesota. 

JESSE Macy, Iowa College. 

Milo R. Maltbie, Art Commission of New York City. 

BalThasar H. Meyer, University of Wisconsin. 

Herbert E. Mills, Vassar College. 

Thomas W. Page, University of Texas. 

William Z Ripley, Harvard University. 

Benjamin H. RipTon, Union College. 

Albert Shaw, Review of Reviews. 

Vladimir Simkhovitch, Columbia University. 

Delos DeWolp Smyth, Hamilton College. 

John L. Stewart, Lehigh University. 

Alfred H. Stone, Greenville, Miss. 

Frank W. Taussig, Harvard University. 

Charles A. Tuttle, Wabash College. 

Thomas K. Urdahl, Colorado College. 

Francis Walker. 

Lester F. Ward, Smithsonian Institute. 

Adna F. Weber, N. Y. Bureau of Labor Statistics. 

Horace White, New York Evening Post. 

George R. Wicker, Dartmouth College. 

Allyn A. Young, Adelbert College. 

Term of office expiring in igo6. 

Lyman Abbott, The Outlook. 

Thomas S. Adams, University of Wisconsin. 

Morton A. Aldrich, Tulaue University. 

Abram P. Andrew, Harvard University. 

George E. Barnett, Johns Hopkins University, 

Edward W. Bemis, Cleveland, O. 

Richard R. Bowker, New York City. 

Roeliff M. Breckenridge, West Hamilton, Ontario. 

Charles J. Bullock, Williams College. 

Guy S. Callender, Bowdoin College. 

Thomas N. Carver, Harvard University. 

Charles A. Conant, Morton Trust Co., New York. 

Eeward Cummings, Cambridge, Mass. 

John P. Cushing, New Haven, Conn. 

WinThrop M. Daniels, Princeton University. 

Davis R. Dewey, Massachusetts Institute of Technology. 
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Frank H. Dixon, Dartmouth College. 

E. Dana Durand, Harvard University. 

Charles E. Edgerton, Washington, D. C. 

Charles S. Fairchild, New York City. 

Frank A. FETTER, Cornell University. 

Willard C. Fisher, Wesleyan University. 

A. W. Flux, McGill University. 

J. Dorsey FORREST, Butler College. 

William W. Folwell, University of Minnesota. 

John E. George, Northwestern University. 

John M. Glenn, Baltimore, Md. 

David I. Green, Hartford, Conn. 

Jacob L. Green, Hartford, Conn. 

George Gunton, Institute of Social Economics. 

Arthur T. Hadley, Yale University. 

James H. Hamilton, Syracuse University. 

Matthew B. Hammond, University of Illinois. 

Jeremiah W. Jenks, Cornell University. 

George W. Knight, Ohio State University. 

Samuel M. Lindsay, University of Pennsylvania. 

Isaac A. Loos, Iowa State University. 

James A. MacLean, University of Idaho. 

John J. McNulTy, College of the City of New York. 

Theodore Marburg, Baltimore, Md. 

Charles W. MixTER, Harvard University. 

Henry L. Moore, Columbia University. 

Simon Newcomb, Washington, D. C. 

Victor Rosewater, Omaha Bee. 

LEO S. Rows, University of Pennsylvania. 

Frederick W. Sanders, Leipzig, Germany. 

Edwin R. A. Seligman, Columbia University. 

Mary Roberts Smith, Stanford University. 

Graham Taylor, Chicago, 111. 

W. G. LangworThy Taylor, University of Nebraska. 

Charles W. Tooke, Syracuse University. 

D. Collin Wells, Dartmouth College. 

Nathan A. Weston, University of Illinois. 

Robert H. Whitten, New York State Library. 

Stuart Wood, Philadelphia, Pa. 
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* Life Members. f Subscribers. ° Honorary Members. 

Abbott, Lyman, D.D., 7%,? Oidlook, 287 Fourth Avenue, New York 
City. 

Abbott, Samuel Warren, M.D., Secretary State Board of Health, 
142 State House, Boston, Mass. 

AbramS, Alva E., 78 High Street, Hartford, Conn. 

Abratani, J., 700 Park Ave., New York City. 

AbrEU, J. M., War Department, Washington, D. C. 

Adam, J. N., Buffalo, N. Y. 

Adams, Brooks, Quincy, Mass. 

Adams, Chari.es Francis, South Lincoln, Mass. 

Adams, Henry Carter, Prof., Univ. of Mich., Ann Arbor, Mich. 

Adams, Thomas S., Ass't Prof., University Heights, Madison, Wis. 

Adams, William W., hi June Street, Fall River, Mass. 
•fADEEBERT College, Cleveland, O. 

Agger, Eugene, 523 W. 124th St., New York City. 

AiEES, MieTON E., Treasury Dept., Washington, D. C. 
tAEBION COLEEGE, Albion, Mich. 

Aedrich, Morton Arnoed, Prof., Tulane Univ., New Orleans, La. 

Aeeen, George Henry Howland, New Bedford, Mass. 

Aeeen, John Robert, D.D., Georgetown, Texas. 

Aeeen, Waeter S., New Bedford Mass. 

AEEEN, Wieeiam F., South Orange, N. J. 
*Aevord, Wieeiam, 400 California Street, San Francisco, Cal. 

Ames, C. H., ho Boylston Street, Boston, Mass. 
fAMHERST COEEEGE, Amherst, Mass. 

Andrew, Abram Piatt, Jr., 10 Russell Hall, Cambridge, Mass. 

Andrews, Eeisha Benjamin, Chancellor of the University of Ne- 
braska, Lincoln, Neb. 
*Armstrong, H. C, Jr., Pensacola, Fla. 

Armstrong, Colein, 80 Broadway, New York City. 

Arnold, J. H., Prof., Redfield, S. D. 

Atkinson, Edward, Brookline, Mass. 

Austin, O. P., Bureau of Statistics, Treasury Dept., Washington, D. C. 
*AVERY, ELROY McKENDREE, 657 Woodlands Hills Avenue, Cleve- 
land, Ohio. 

AYERS, Edward E., North Andover Depot, Mass. 

Bacon, Marshaee L., Tarrytown, N. Y. 

Bacon, Nathaniel T., Peace Dale, R. I. 

Baiey, William B., 22 Linwood Street, New Haven, Conn. 



List of Members 17 

Baker, Charles Whiting, Engineering News, 220 Broadway, New 
York City. 

Baker, Henry D., Exmoor Cottage, Highland Park, 111. 

Baker, Moses Nelson, Engineering News, 220 Broadway, New 
York City. 

Balch, (Miss) Emily G, Prince Street, Jamaica Plain, Mass. 

Balch, W. M., Fairbury, Neb. 

Baldwin, Charles E., Department of Labor, Washington, D. C. 

Baldwin, Foy Spencer, Prof., 12 Somerset Street, Boston, Mass. 
*Baldwin, Simeon Eben, 69 Church Street, New Haven, Conn. 
*Baldwin, Summereield, 1006 Charles Street, Baltimore, Md. 
*Baldwin, William Henry, Jr., President Long Island R. R. Co , 
128 Broadway, New York City. 

Barkley, Richard W., 220 Broadway, New York City. 

Barnes, William Eddy, Editor of Age of Steel, St. Louis, Mo. 

BarnETT, GEORGE E., Johns Hopkins University, Baltimore, Md. 

Barrett, Don Carlos, Prof., Haverford, Pa. 

Barrows, Charles H., Springfield, Mass. 

Bashford, Robert M., Madison, Wis. 

BassETT, John S., Trinity College, Durham, N. C. 

BaTCHELLER, (Mrs.) ALFRED H., 55 Commonwealth Avenue, Bos- 
ton, Mass. 

BatchellER, Robert, North Brookfield, Mass. 
fBATES College, Lewiston, Me. 

Baxter, Sylvester, 32 Murray Street, Maiden, Mass. 

Beach, W. G., Pullman, Wash. 

Beard, J. N., D.D., 129 Haight Street, San Francisco, Cal. 

BeardslEy, Charles, 378 Harvard St., Cambridge, Mass. 

Becher, Franklin A., 406 Irving Place, Milwaukee, Wis. 

BECkhard, M.. 27 Pine Street, New York City. 

BEER, George Louis, 65 Pine Street, New York City, 

BEER, William, Hovyard Memorial Library, New Orleans, La. 

BELLER, William F., 55 East 112th Street, New York City. 

Bemis, Edward Webster, 178 Kensington St., Cleveland, O. 

BENNETT, J. M , The Wyandotte, Colnmbus, O. 

Berard, Eugene M., 7 Nassau Street, New York City. 

Berryhill, James G., iioi Pleasant Street, Des Moines, la. 

BlGELOW, N. P., 308 Tacoma Bldg., Chicago, 111. 

BilGram, Hugo, N. W. Corner 12th and Noble Streets, Philadel- 
phia, Pa. 

BiLLQUiST, C. Edward, ii Broadway, New York City. 
*Bixby, William Herbert, U. S. Engineer Office, Jones Building, 
Detroit, Mich. 

Black, John William, Prof., 4 Dalton Street, Waterville, Me. 

Blackman, William FreEmont, President Rollins College, Win- 
ter Park, Fla. 
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Blackmar, Frank W., Prof., Kansas State University, Lawrence, 
Kansas. 

Blair, James I,., Union Trust Building, St. Louis, Mo. 

Blanchard, Nathan W., Santa Paula, Cal. 

Blethen, Col. A. J., The Times, Seattle, Wash. 

Blood, John Balch, C.E., 10 Post Office Square, Boston, Mass. 

Bocock, Rev. Kemper, 1123 Spruce St., Philadelphia, Pa. 

Bodine, Samuel T., Broad and Arch Streets, Philadelphia, Pa. 

Boerner, Arthur R. , Cedarburg, Wis. , 
°Bodio, LuiGl, Prof., Rome, Italy. 

Bogart, Ernest Ludlow, Prof., Oberlin, O. 
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Austria. 
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SUMMARY OE MEMBERSHIP — FEBRUARY I, I903. 

Honorary members 13 

Life members : 75 

Annual members 782 

Subscribers 138 

Total 1008 



GEOGRAPHICAL DISTRIBUTION OF MEMBERS AND SUBSCRIBERS. 



Alabama 1 

Arkansas 2 

California 29 

Colorado 7 

Connecticut _____ 34 

Dist. of Columbia 59 

Florida 2 

Georgia 2 

Idaho I 

Illinois 60 

Indiana 18 

Iowa 19 

Kansas 4 

Kentucky 4 

Louisiana 4 

Maine 7 



Maryland 

Massachusetts __. 

Michigan 

Minnesota 

Mississippi 

Missouri 

Montana 

Nebraska 

New Hampshire. 

New Jersey 

New York 

North Carolina _. 

North Dakota 

Ohio 

Oklahoma 

Oregon 



29 

105 

32 

22 

I 

30 

4 

16 

7 

20 

206 

7 
2 

5i 
1 
6 



66 
13 

3 
4 
6 



Pennsylvania 

Rhode Island 

South Dakota 

Tennessee 

Texas 

Vermont 5 

Virginia 2 

Washington 13 

West Virginia 8 

Wisconsin 32 

Wyoming 2 

Canada 7 

Other foreign 

countries.. 55 

Total 1008 



